Hannesxkamee packpbiTie HHGOPMALUHM 0 AeITEJIbHOCTH HErOCYAAPCTBEHHBIX IEHCHOHHBIX
¢ougos (HIIDoBg).

Ilosagnenue u pazeumue HII®Does

C 1 smBaps 2004 roma BBemeH B jciicTBue 3akoH YikpawHbl «O HETroCyIapCTBEHHOM
MEHCUOHHOM o0ecrieueHun». Ha MoMeHT mpuHsaTHA 3aKoHa B YKpawHe yKe CyliecTBOBaIH 47
HEerocyapcTBeHHbIX neHcuoHHbIX (oHmoB (HIID). Omnako mocie BBeACHHMsS HOBOTO 3aKOHA
JIUIIB MSTh U3 HUX PEOPraHU30BAINCH, OCTATbHBIE MPEKPATHIIN CBOO ICATEIHHOCTD.

Ha npotsokennn 2004 rona, [N'ochunycnmyr paccMarpuiBalia 3asBIEHUS O PETUCTPAIMHA HOBBIX
NEHCUOHHBIX (DOHJOB M NMPUHUMAIIO TOJ3aKOHHBIE aKThl, HEOOXOANUMBIE Ui BBEJCHHUS HOBOTO
3akoHa, W yxe BHadanme 2005-ro mosiBunuch HOBhie HIID®I, Takme, KaKMMH MBI UX 3HAEM
ceronusi. B xonme nepBoro kBaprana 2005 roma paboTano AEBITH HOBBIX IEHCHOHHBIX (DOHIIOB,
cnycts 27 MecsleB X KOJMYECTBO IOCTUIIIO OTMETKH B 85 GonaoB. [IaThaecsT U3 HUX aKTUBHO
Y4acTBOBAJIM B CUCTEME MIEHCUOHHOTO 00ECIIeUeHHSI.

ITo mepe yBenuueHus KoinudyecTBa (OHAOB, BO3pacTall U YPOBEHb y4acTHs B HUX. B ueTBepToM
kBaprane 2005 rojga ydactHUKamMu (GOHIOB cTaiu 88 ThIC. YENIOBEK, MO CPaBHEHHIO C 35 ThIC.
YYaCTHUKOB B MEPBOM KBapTasie TOro xe roga. JJo konmna 2006-ro yuacuukamu HIIDoB cranu
193 ThIc. TpaxkaaH, a yxe k cepenune 2007 rona mokasaTeNb y4acTus B TICHCHOHHBIX (hOHIAX
JIOCTUT OTMETKH B 245 ThIC. 4eoBeK. Tak, Ha MPOTsHKeHUH 27 MecsIeB HAOMoIacs 7-KpaTHBIN
poct yuactus B HIT®D.

O0BEM aKTHBOB TaKke CTPEMHUTENbHO BhIpoc. [lo cocTosHuIo Ha KOHEel nepBoro kBaprana 2005
roga coBokymnHbie akTuBbl HII® cocrasmsmu nmumb 13,4 muyumonoB rpuseH. K cepenune 2007
roJia OHU BO3pociu B 15 pa3, 1ocTurayB cymmsl B 199,9 MUIIITMOHOB rpHUBEH.

C onHo¥ cTOpOHBI, Takas AuHaMHKa pocTta konudectBa HIIDoB, ux y4acTHUKOB U 00bEMa UX
aKTUBOB 4yThb OoJee, 4eM 3a 2 roja, oueHsb Brnevariser. OnHaKko, HECMOTPS Ha 3TO, CUCTEMa BCE
Ke emé ocTaeTcsl JocTaToyHO HeOomibmoi. Jlns crpanbl ¢ Oonee, yeM 16 MuwiMoHamMu
paboratomiero HaceneHusi, 250 ThIC. YYACTHUKOB CHCTEMbl HEIOCYJapCTBEHHOIO MEHCHOHHOTO
o0ecrieyeHus: — caUIIKoM Majo. CienoBaresibHO, BO3HUKAET BOMpoc: Kak npeBpatutb HIIDs1 u3
HAYMHAIOMUX (PMHAHCOBBIX YYPEKICHUN B MOIIHBIA JBUTATENb — MOJOOHO TE€M, YTO CErojaHs
nuTaroT geHexHble peiHKU CIIA u 6onpmeit uactu EBporbi?

Ycunenue HII®os

O6perenne HIldamu craryca cuimbHBIX (DMHAHCOBBIX YUYPEXKACHUU, KaKoW ecTh y (DOHIOB B
JpyTUX CTpaHaX, 3aBUCUT OT MHOTMX (akTopoB. [10 MHEHHIO MHOTHX 3KOHOMHCTOB, OAHOM U3
OCHOBHBIX cocTaBiistouiux pocta HIIMDoB 1 pacmmpenns ux AeATebHOCTH I0JKHBI CTaTh Oosee
BBICOKHE 3apabOTHBIX I1aThl HacesneHus. Koneuno, oTuyactu oHu mpasbl. OHAKO, A7 YKpauHbl
HE MEHee, eciii He 0ojee BaKHBIM 10 CPAaBHEHMIO C YPOBHEM 3apIUIaT, SBISETCS MEHTAIUTET
Ipa)<1aH U UX OTHOLIEHUS K yUPEKAECHUSIM TaKOIro poja.

IIposloroM 3TOW HWCTOpPHH SBIAETCA MPOLLIOE CTPaHbl, a MPEABITYIIMA OMNBIT yKpPawuHIEB
OTHOCHUTENIFHO (PMHAHCOBBIX YUPEKICHUN HE CIUIIKOM YTEIIUTEICH, €CIH HE CKa3aTh, y)KaceH.
JIronu UMET TOCTaTOYHO OCHOBAaHUN CKENTHYHO OTHOCUTHCA K BhIosHeHHI0 HII®amu cBoux
o0emanuii — Jake 3JEMEHTapHBIX, KOTOPBIE 3aKJIIOYAOTCS B 3alllUTE M BO3BpaTe COEpEeKEHUN
YYaCTHHKOB.



B 1o xe Bpems IyulIMM CTHMYJIOM pocTa (PMHAHCOBBIX YUPEKICHUH SBISETCS MOCTPOCHHE
JIOBEpUS K HUM Cpelu HX IMOTEHIMAIbHBIX y4dacTHUKOB. B cimywae HII®oB, ux aymuropus
COCTOUT M3 pabOTHUKOB U paboTomaTeneil, KOTOpble JOKHBI IIOHUMATh U MOIEPKUBATh UICIO
HETOCYJIaPCTBEHHOTO MEHCHOHHOrO obecrnieveHrs. OHU JOJOKHBI MOBEpUTh B TO, 4To HIIDHI
MOTYT BBIIIOJMHATH CBOM OOCINAHWS KacaTeNbHO YJy4YIIeHHs OyAyIiero MNEeHCHOHHOTO
obecreyeHns CBOMX YYaCTHHKOB. I IMEHHO CBOEBPEMEHHOE M IOCTOBEPHOE MH(POPMHUpPOBaHHE
HAacCeJICHUsl SBJIAETCA HCIBITAHHBIM BPEMEHEM METOIOM IIOCTPOEHHUS TakKoIo JOBEpusl.
PaboTHHKM 1 uX paboTONATENH JAOJIKHBI HE TOJIbKO 3HaTh, kKak HII®sI paboTtatoT ceronHs, HO U
BIIOCJIEICTBUM PETYJISIPHO MOJIydaTh HEOOXoauMyto MH(popMaruio. JloBeprue MOXKHO BO3POJIHUTH
U YKPENUTh TOJIBKO Oarofaps MOCTOSHHOM IEMOHCTpAIMY yCexa.

Jnst moctikeHus: nocTaBieHHoH uenu ['ocuHycyr B3siach 3a pa3BUTHE CUCTEMBI, OJaroaapst
KOTOpOil pabOTHHUKK M paboTOAATENM CMOTYT IOJydaTh WH(POPMALHNIO, TAKyI0 HEOOXOIUMYIO
JUTS. BOCCTAHOBJICHUS HX JTIOBEPHS K CHCTEME HETOCYTapCTBEHHOTO MEHCHOHHOTO 00eCIeueHHs.

Ha npotsxennn nocneanero roaa ['ocuHyciayr BHEApUa CUCTEMY dJIEKTPOHHONW (PHUHAHCOBOM
otu€tHocTH g Bcex HII®om. B pamkax panHoi cucteMbl HIIDBI eXekBapTalbHO MOAAOT
pacivpeHHyo (UHAHCOBYIO OTYETHOCTh B BHJIC 3allOJHEHHBIX 3JIEKTPOHHBIX (POPM PaCKPBITHS
nH(bOpMaIIUK TTOCPENICTBOM MX IMPEICTABICHHS Ha 3allUIIeHHbIN BeO-caliT Komuccun. OTUETHI
aBTOMATHYECKH TomajfaoT B 0asy ganHbiXx [ochuuycmyr mo HIldam. Wudopmanms
MpOBEPSETCSl HAa HAJIMYWE KOHTPOJBHBIX JaHHBIX, COOTBETCTBHE M OaylaHC (QUHAHCOBOU
otyeTHOCTU. Ecnu otuérel HIIMOB HE MpoXoasT NpoOBEPKY, OHU ABTOMATUYECKHU B JJIIEKTPOHHOM
dopMaTe OTHPABISAIOTCS 00paTHO B (OHA JUIS WCHpaBiICHHS OIIMOOK. DJEKTpOHHAs 0asa
JIAHHBIX — 3TO HEOICHUMBIH HMCTOYHUK (UHAHCOBOH HMH(MOPMAIMM W OCHOBA PETYJISTOPHOTO
HaJ30pa HaJl CACTEMON HEroCcyJapCTBEHHOTO MEHCHOHHOTO O0eCTIeueHus!.

Hanbonee nmpruopHuTETHON IETBIO MCTIONB30BaHMs 0a3bl JaHHBIX crenuaituctamu [ ochuHyctyT
aBisieTcsi  oOecrieueHue coorBercTBua  AestensHoctd  HIIDoOB  3akoHOmaTrenbHBIM U
PETYJISITOPHBIM aKTaM, HAJMYMIO Y HUX HEOOXOJUMBIX MpaBWJI U TMPOLEAYpP, U COOIOJIEHUS
METOJMYECKUX peKoMeHaanuil. HekoTopble COOTBETCTBYIOIUE IPOLEAYPHI YK€ MPONUCAHBL, B
TO € BpeMs CYLIECTBYET LEJbId psAl HOBBIX IPOLEAYpP, KOTOPbIE HaXOAATCS B IIPOLECCE
pa3paboTKH, B KOTOPOM yUYacTBYIOT KaK YKpPAaUHCKHE, TaK U MEXyHapOAHbIE IKCIEPTHI, a TAKKe
y4acTHUKM pbIHKa. [locTossHHO ocymiecTBiseTcss paboTa MO KOHTPOIIO 3a HCHOJTHEHUEM
3akoHogarenbcTBa. Co  BpemeneM, ['ocunycmyr Oyaer mOpUMEHSATH JUISI  KOHTPOJIS
YCOBEPIICHCTBOBAHHBIE TEXHOJIOTHH aHAJIN3a, BHEAPSATh HOBBIE MHCTPYMEHTHI, pa3paOOTaHHbIE
Kak Ha YKpauWHe, TaKk W 3a ee IpeAesamMH, NpUOIMKasch TaKMM o0pa3oM K 0oJiee BBICOKHM
CTaHAapTaM PETyJIMPOBAHUS U KOHTPOJIS.

ITo MCPC yCIICHIHOI'O Pa3sBUTHA CUCTCMbI aHAJIW3a IMPABONPUMCHCHUA, FOC(I)I/IHYCJ'IYF Ha4YHuHaACT
OCYHICCTBJIATH CIACAYOIICC IPUOPUTETHOC 3a1aHNC - I/IH(l)OpMI/IpOBaHI/Ie O6H_ICCTBCHHOCTI/I.

OcyuiecTBieHue JIeHCTBUH 1O  BBIACJIEHHIO, IepeOopMaTUPOBAHUIO U MPOBEACHUIO
JIOTIOTHATEBHBIX pacuéToB 1o ¢puHaHcoBol otuétHOocTH HITIDOB He sBnsieTcs mpocToit 3aaauei.
st Toro 4toObl WHGOPMAIUIO MOXXHO OBUIO 3P (EKTHBHO WCIOIB30BaTh, OHA JIOJDKHA
MOJIaBaThCsl YETKO, JIOCTYITHO U OBITh a0COMIOTHO TOYHOW. Pa3paGoTky W BHEIPEHHE CHCTEMBI
packpbiTUsi WHGOpPMAIMKM O JCATSILHOCTH TEHCHOHHBIX (GoHmoB [ochunycnyr Oyner
OCYIIECTBIISITH COBMECTHO C MEXKIyHAPOIHBIMH SKCIEPTAMU IO TICHCHOHHBIM M PETYJISTOPHBIM
Bonpocam. Cneunamuctol [Ipoekra USAID "Pa3Butre phIHKOB KanuTaaay NPUMYT ydacTHE B
3TON padoTe, a Takxke, IpU HEOOXOJUMOCTH, OyAyT MPHUBICUEHBI APYTHE HAIMOHANBHBIE H
3apyOexHble 3KcnepThl. [lapamnensHo OyAyT MPOBOAMTHCA KOHCYJBTAIIMM C YYaCTHUKAMH
pbiHKa. PaccmatpuBaetcs Taxke Bonpoc npusiedeHus: yuactHuko HIIMDoB s ouenku toro,



HACKOJIPKO TMOJIe3HAa mpeyiaraemMas MHQOpManus, K KakuM € JaHHBIM MOXET BO3HHUKATh
MHTEpEC, M HACKOIBKO (P (EKTHBHBI (POPMATHI M METOIBI TIPEIOCTABICHHS HHPOPMAIUH.

PaGota Ham HOBOM cuCTeMOW MyOJMYHOTO PACKPBITHS HH(POpPMAIWMK YXKE HadaTa, OJHAKO
MHOTHE pEIICHUS] HE YAACTCs MPUHATH O TEX IOp, MOKa CBOW BKJIAI B (hOpMUpOBAHHE ITOU
CHCTEMBI HE C/EJAal0T BCE YYacCTBYIOUIME CTOPOHBI. DkcrepThl [Ipoekta «Pa3BuTHE pPHIHKOB
KalHuTaJlay MPOAHATM3UPOBAIM M OLEHWIM  CHCTEMBI DPACKPHITUS HMH(POpPMAIMU B JAPYTUX
cTpaHax. Mcxoms U3 93TOro aHamm3a, packpbiThe wuHpopManuu B YKpauHe Oyner
OCYIIECTBIISATbCSA Yepe3 WENblil psii OTYETOB — OT MPOCTEHIeH OCHOBHOW HH(MOpPMALUH MO
Ka)XJOMY TNEHCHOHHOMY (GOHAY 10 Ooiee JeTaau3MPOBAHHBIX M KOMIUIEKCHBIX JaHHBIX. B
YaCTHOCTH, TUIAHUPYETCS pa3paboTaTh CleAyIoNne (OPMbI OTYETOB!

e Ortuér 1: OcHoBHas uHpopmarus no kaxaomy HI1Dy

e  Ortuér 2: CpaBHEHHE OCHOBHBIX PE3YJIbTATOB AESTEIbHOCTH.

e Ortuér 3: OOmas wHpOpMamMs, coiuep)kamias JaHHbIE 00 OCHOBHBIX JJIEMEHTaX M
MOKa3aTessiX AeATeIbHOCTH KaXKa0ro GpoHaa

e Ortuét 4: O6mas ¢uHaHCOBasK OTYETHOCTH 1O Kakaomy HIIDy

o Ortuér 5: [logpoOHble PUHAHCOBBIE OTUETHI

OcHoBHast ungopmanusa. Otuér | mpenHazHayeH Uil JEHCTBUTEIBHBIX M MOTEHIUAIBHBIX
YYaCTHUKOB MEHCUOHHBIX (oHnoB. IlpenocraBnsercs mHpopmanus o0 ydpenutensx (oHfa,
TUMAX €ro Y4acTHUKOB ((pU3MYECKUE JIMLA, YIACTHUKH KOPHOPATUBHBIX (POHAOB, U YUACTHUKH
npodecCuoHanbHBIX (HOHIOB), KOJMYECTBE YYACTHUKOB, M CTOMMOCTH AaKTHBOB Ha KOHEIl
MOCJEAHET0 KBapTajla, a TAaKKE YKa3blBalOTCS HAa3BaHMs aAMMHHUCTPATOpPa M KOMIAHUM IO
YIPaBJIEHUIO aKTUBAMHU IIEHCUOHHOTO (POHTA.

OcHOBHbIE TOKa3aTeJH pe3yJabTaTOB JeATelbHOCTH. Ha BTOpOM ypOBHE [eTanm3amuu
(Oruér 2) mpemocraBiseTcsi WHPOPMALUS O TOCIEAHUX MMOKA3aTeIsIX COOTHOUICHUS YPOBHS
WHBECTUIIMOHHOTO JI0X0/1a i PACX0JI0B MO KAKAOMY NEHCHOHHOMY (oHay. Takue naHHbIe OyIyT
JOCTYIIHBI B CIHCKE BCeX (POHIOB C Te€M, 4TOOBI MOJIH30BATENIH CMOT JIETKO YBUJIETh Pa3HHILY
nokasatened mo ¢onmam u cpaBHUTh MX. CO BpeMeHEM K ITHM JaHHBIM OyneT jaobaBiieHa
uHpopmanus, oTpaxkaromas JMHAMHKY M3MEHEHUS! yPOBHS MHBECTHUIIMOHHOTO JOXO0/a KaXK10ro
u3 QoumoB. Takol crmoco® packpbITHS HH(DOPMAIMM HCIONB3yeTCs IpyruMu crpaHamu. OH
OyJeT crnocoOCTBOBATH IMyOIUYHOMY KOHTPOIO YCIEHIHOCTH W CTA0WILHOCTU KaXIOTO W3
(hoHIIOB.

Nudopmanus no oraeabHbIM ¢(oHaam. [lonp3oBareny, 3aMHTEPECOBAHHBIE B JAHHBIX I10
KOHKpEeTHOMY (OHIY, CMOTYT TMONY4YUTh AOCTYn K Oosee moxpoOHOM wHOpManmuu o
JesiTeNlbHOCTH Takoro (pouaa. OT4€T 3 OyneT coaepkaTh UCUEPIBIBAIONINE JAHHBIE O 10X0AaX U
pacxonax Qonma 3a MociaeJHUH KBapTal. YPOBEHb MHBECTHLIMOHHOIO J0XoJa OyAeT MmoaaH B
rpapuueckoir ¢popme. Mudopmaruss 00 HCMIONB30BaHHBIX HHCTPYMEHTaX HWHBECTUPOBAHUS
(akuuu, KOpHOpaTHBHBIE OOJUTalMM, TIOCYJApCTBEHHbIE OOIMralMU W Jp.) MOXKET ObITh
Ipe/CTaBlIeHa B KPYroBbIX auarpammax. JlomonHurtenbHOM MH(opMaruel, koTopas ceiiuac
paccMaTpuBaeTCs Kak BO3MOXKHasI 1151 0TOOpa)KeHHs B JAHHOM pasfienie, SBISIOTCS JaHHbIE PO
POCT YHCTBIX aKTUBOB, YUCJIAa YYaCTHUKOB U BKJIAJIOB.

IlogpoOHoe cpaBHeHUe JaHHBIX O ABYM GoHaaM. [lyig Tex, KTO paccMaTprBaeT BO3MOKHOCTb
BCTYIUICHUS B (DOH/I WIIM TIEPEBOJ] CBOMX aKTHBOB B IpyTroil (pOH, MOKET OBITh TIOJIE3HOM OTIIHS,
MO3BOJIAIONIAS CPAaBHUTh MCTOPHIO WHBECTUIIMOHHON JOXOIHOCTH U JIpyrHe IOKa3aTelu
JIeSITEIbHOCTH JIByX BbIOpaHHBIX (QoHI0B. CrnennaiucTsl mo MWHGOPMAIMOHHBIM TEXHOJIOTHSIM
paccMaTpUBAlOT aJlbTEPHATHBHBIE BAPHAHTHI MPENOCTABIECHUS JIETKOIO JIOCTyNa K MOAOOHBIM



JaHHBIM JUIS CPaBHUTEJIBHOTO aHAIW3a, KOTOPbIE MPEINOJIOKHUTENbHO OyIyT TOCTYIHBI B
KauecTBe npuiioxenus Kk Oruery 3.

®uHaHcoBasi OTYETHOCTH. Takue IaHHBIE SIBJISIOTCS HaubOoyiee TOAPOOHON (HUHAHCOBOU
nHpopmanumeii, koropas Bkioyaer aBa ordyéra (Otuér 4 m 5). Kaxasiii u3 otyetoB Oyner
CoJIepKaTh PazIMYHBIA YpoBeHb Aetanu3zanuu. [Ipeamonaraercs, yro Ot4ér 4 OyneT BKIOYATH
0030p 10X0/10B 1 OanaHCOBbIM O0TYET. [10 KaXkAOMY M3 MEHCHOHHBIX ()OHAOB MPEIOCTABISIOTCS
ornensHble oT4€TH. B OTuére 5 Oyner mpenctasineHa emé Oosnee moapoOHas (uHaHCOBas
uHpoOpMaLus, KOTOpas MOXET BKIIOYaTh IOJIHbIE (UHAHCOBBIE OTUYETHI MO KaXKAOMY
neHCHOHHOMY (oHIy. Ha ceropHsimHuii neHp JocTyn K MOApOOHON (PHUHAHCOBOM OTYETHOCTH
uMeeTcsi B OONBIIMHCTBE CTPAH MHUPA, XOTS PaHbIIEe OH HE BCEr/aa OOXOIMIICS MOJIb30BATEISAM
OecruiatHo. COBpEMEHHBIE TEXHOJOTHHM MO3BOJISIOT TMPEOJOJETh JaHHOE TMPENATCTBHE |
packpeIBaTh MHPOPMAIMIO B MAKCUMAIILHOM 00beMe.

JlaHHBle MOTYT NpPENOCTaBIATHCS B pasHbIX ¢opmaTax, a (UHAHCOBBIE MOKA3aTENd MOTYT
PaccUMTHIBATHCA C UCTIOIB30BAaHUEM PA3IMYHBIX MeTOAUK. HecMoTpst Ha To, 4uTO mpoiecc oToopa
u opopmiieHHs GUHAHCOBON MH(POPMAIINH, KOTOPas MOIJIEKHUT 00HAPOJAOBAHUIO, YK€ IOBOJIBHO
TaKd pa3BUT, OH BCE K€ Nan€k oT 3aBeplucHUs. HecoMHEHHO, IpeXkae 4eM BBIIAYT IEpBHIE
OTYEThI, OyAyT yuTEHbI €€ MHOTHE MHEHUS U PEKOMEHIALUH SKCIIEPTOB.

Kmo u z0e moxcem nonyuums maxyio ungopmayuio?

Cucrtema packpbiTust UHpopMmanuu Oyner moctynHa B cetu Mutepuer. Mudopmarms Oyner
npeacTaBieHa au00 Ha pacmmpeHHOM caiite [ochunycmyr, nub0 Ha OTHETHHOM caiiTe,
MOCBSIIEHHOM PACKPBITUIO WH(GOPMAILMK HETOCYJapPCTBEHHBIMH MTEHCHOHHBIMH (POHIAMH, U UX
JeSITeIbHOCTH B LeldoM. B ToM uumcie Ha caiite OyneT mHpeicTaBieHa JONOJHUTEIbHAS
uHpOpMaIus, KOTOpas MOMKET BKJIIOYATh KOHTAKTHBIC JaHHBIC, IEHCHOHHBIX (DOHIIOB,
pexomeHanuu o odpopMieHHIO 3asiBoK Ha yudactue B HIIdax, a Takke ONIMM OTHOCHUTEIBHO
pa3MepoB BKJIAJ0B M PA3IMYHBIX MEHCHOHHBIX mporpamm. B nHawane 2007 roga ['ochunycmyr
coBMecTHO ¢ IIpoektom USAID "Pa3ButHe phIHKOB KamuTana' mpoBesa psi KPYIJIBIX CTOJIOB
KacaTeJIbHO JeSITEeIbHOCTH HEroCyAapCTBEHHBIX MEHCHOHHBIX ()OHIOB B KPYMHEHIIHMX ropojax
Vkpaunsl. [Ipennonaraercs, yto Ooibluas 4yacTb MH(POPMALUK, KOTOpas Mpo3Bydaja Ha 3THX
KPYIJIBIX CTOJIaX, a TAaKKe€ OTBETHl HAa YAacTO 3a/laBacéMble BOIPOCHI OyAyT OMyOJMKOBaHbI Ha
OTJENBHBIX CTPAHUYKAX ITOTr0 BeO-caiTa.

Joctyn k puHAHCOBOM 1 JApyroit nHGopMammu Oy1eT OECIUTATHBIM JUISI BCEX, KTO CMOYKET BBIUTH
B UHTepueT noma, Ha pabore uiu B lHTEpHET-Kade.

Kozoa ungpopmayua cmanem oouwedocmynnou?

[lonHoe TecTupoBaHWE CHCTEMBI 3allllaHUpPOBaHO Ha KoHen oceHu 2008 roma, ¢ UENbIO
obecrieyeHns MyOIUYHOTO JOCTyNa K nH(popMaIiuu yxe B iepBoM kBaptaie 2009 rona. OgHako
JOCTHKEHHE MOCTaBJICHHON 1enu OyleT 3aBUCETh HE TOJIBKO OT OKOHYATEIbHOTO O(OpPMIICHUS
BeO-caliTa W  TONy4YeHUs HEoOXOoAWMOH WHGOpPMAIMM M3  KBApPTAIBHBIX  OTUYETOB,
npenocrapisieMbix HII®amu perynstopy. Madopmarus He MOKeT MyOIMKOBATLCS A0 TEX 1O,
nmoka He OyJeT MOJHOCTHIO MPOBEpeHa €€ TOYHOCTh. JTO He KacaeTcs Bcedl mHpopmamnmu, a,
CKOp€e, HEKOTOPBIX BAXKHENIINX €€ aCIIEKTOB.

Ha Cel"OI[HSIIHHI/Iﬁ ACHb ITOKAa HCT CAUMHOI'0 MCTOAAd OLCHKH OMPCACICHHBIX BUAOB HCHHBIX 6YMal"
IICHCHMOHHBIMHA (I)OHI[aMI/I. OCO6€HHO, 9TO KacCacTCsa aKHI/Iﬁ OTKPBITBIX aKIHUOHCPHBIX KOMIIaHUH.
IToka nHe 6y,HCT YBEPCHHOCTH B TOM, YTO Ha JACHb OLICHKH INCHCUOHHLIX AKTHBOB BCC HII®5
HCIIOJIB3YIOT OAHY LCHY IIO I[aHHOﬁ AKIIUH, CPABHUTHb NHBCCTUIUOHHBIC NOXObl Pa3HbIX (1)0H,I[OB



eBa JIM OyJIeT BO3MOXHO, TIOCKOJIbKY HEKOPPEKTHO OyJeT IyOJUKOBaTh YPOBHH
WHBECTUIIMOHHOTO JIOXOJa Pa3INYHBIX (POHIOB, PACCUMTAHHBIE C MCIOJIH30BAHUEM DPa3IMIHOU
CTOMMOCTH OJTHOW M TOH e IEeHHOH OyMaru Ha JIeHb OIICHKH.

Otu U gapyrue npodiembl HEoOXOAuMO OyJeT pemwuTh, npexkiae udeM uHdopmaius Oyaer
obHapoaoBarbcsa. B Hacrosmee Bpems ['ochunycnyr coBmectHo ¢ I'KIIBDP paspabatsiBaror
METO/bI, KOTOpbIE TMO3BOJIATH YHU(UIMPOBATH CHOCOOBI OLEHKHM aKTHBOB, B KOTOpBIE
MHBECTUPYIOT CPEJCTBa NMEHCUOHHBbIE (POHIBI. BBIXOA HOBBIX M MEPECMOTPEHHBIX IMOJOXKEHUN
oxxunaercs B 2008 roxy, XOTs NPUHATHE HEKOTOPBIX M3 HUX HANpSAMYIO 3aBHCUT OT BHECEHHUs
W3MEHEHUH B ICHCTBYIOIEE 3aKOHOATEIbCTBO.

3axnwuenue

Craenath HyXHO em€ OueHb MHOTOE. XOTS YKpamHa Onm3Ka K BHEAPEHHIO BTOPOTO ypPOBHS
MEHCUOHHOTO obecrevyeHns, odecreueHre ero 0e30MacHOCTH W HaA&KHOCTH MOTpedyeT erie
MHOTHX ycuiuid. OmHOW W3 3amad Ha Oimpkaiiiee BpeMsl OyleT oOecnedeHue KECTKOTO
KoHTposs 3a coOmonennemM HIIPamu mpaBunm U ONEHOYHBIX METOJUK, KOTOPBIE CMOTYT
00ecneynThb 3aciy KUBAIOLINN JOBEpUS Pe3yJIbTaT B CEKTOPE B LIEJIOM. 3aTeM HE00X0AUMO OyeT
BOCIIOJIHUTh HEJOCTAIOIIMI 3JIeMEHT B (OpMyJse YCHEUIHOro (yHKIMOHMPOBAHUS CHCTEMbI
JIOOPOBOJIBHOTO TIEHCUOHHOTO OOECIeYeHUs - a MMEHHO O0eCleYuTh CTaOWIIbHOE pa3BUTHE
Oosiee CUIBHBIX M JUCHUIUIMHUPOBAHHBIX DPHIHKOB KalWTalla, a TaKKE YBEIHYUTh OO0BEM
BBICOKOKQUECTBEHHBIX WHCTPYMEHTOB MHBECTHUPOBAHMSA. BakHBIM (hakTOpPOM TaKOro pa3BUTHS
JNOJDKHO TakXKe CTaTh TPHUHIATHE 3aKOHa 00 aKIMOHEPHBIX OOIIeCTBaX U TOJOXKEHUH,
CIOCOOCTBYIOIIMX Pa3BUTHIO CHIIBHBIX HETOCYTapPCTBEHHBIX (PMHAHCOBBIX YUPEKICHHN.

I'apu Xennpukce
Crapiuii CienuagucT 1o NEHCHOHHBIM BOMPOCaM
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